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This panoramic view shows the west side of 
Old Broadway running from the Astor House at 
Vesey St. north beyond Duane St. It is interest- 
ing to note that the tallest building in this 
stretch of seven blocks does not exceed seven 
stories in height. Years after this print was 
made, the beautiful Woolworth Building re- 
placed the nondescript structures shown be- 
tween Barclay St. and Park Place. 


On the opposite, or east side of Broadway 
across from the corner once occupied by the 
structure shown in the bottom panorama at the 
extreme left, stands the Dun Building. This 
building is the head office of the R. G. Dun Sys- 
tem and to it is sent daily pertinent information 
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upon the current condition of concerns in busi- 
ness in all parts of the world. This material is 
compiled and forwarded by branch offices of 
which there are 175 in the United States, 17 in 
Canada and 62 in strategic foreign trade and 
financial centers and by thousands of corre- 
spondents whose activities cover every civilized 


country. Trained employes, working under 
specialized supervision, are engaged at 290 
Broadway, revising, compiling and analysing 


reports for our members. To meet the exacting 
requirements of the credit community every 
expediency is utilized to make available upon 
demand accurate, late and complete credit 
information. 
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TRADE REVIEW 


The new year opens with greatly reduced in- 
ventories and exceptionally light commitments for 
future needs in almost every department of trade. 


This condition en- 
courages belief in 
the early resump- 
tion of activity. 
With the emphasis 
on holiday merchan- 
dise no longer felt, 
retailers are concen- 
trating on clearance 
sales, featuring gar- 
ments and accesso- 
ries specially pro- 
duced and priced. 


Spring Buying Light 

There was a 
marked absence dur- 
ing the current week 
of return merchan- 
dise and requests for 
cash refunds that 
usually characterize 
post-Christmas retail 








DUN’S INDUSTRIAL INDICES 
Factors Reported Weekly: 


Dun Reports 1931 1930 P.C. 
Bank Clearings.............+++:. $4,630,517,000 $7,695,291,000 — 39.8 
Commodity Price Advances..... 7 Ee. scwes 
Commodity Price Declines....... 27  . EE 
Insolvencies (number)........... 612 542 +12.9 


Industrial Activity 


tCrude Oil Output (barrels)...... 2,292,900 2,126,750 + 17.8 
Electric Power Output (kwh)... *1,564,652 *1,617,212 — 3.3 
Freight Car Loadings.......... 581,733 713,865 —18.5 
Factors Reported Monthly: 
Agriculture 
tCotton Consumption (bales)..... 428,870 415,315 + 3.3 
Cotton Exports (bales)......... 1,070,643 907,640 +18.0 
Dun Reports 
Price Index Number............ $140,401 $163,020 +-13.9 
Insolvencies (mumber)........... 2,195 2,031 + 8.1 
Insolvencies (liabilities)......... $60,659,612 $55,260,730 + 9.8 
Foreign Trade 
Merchandise Exports............ 193,000,000 288,978,000 —33.2 
Merchandise Imports............ 150,000,000 203,593,000 —26.3 
Industrial Activity 
Pig‘ Iron Output EDs Sc cscece 1,103,472 1,867,107 —40.9 


(t 
Steel Output (toms)............. 1,593,684 2,212,220 —27.9 
Unfilled Steel Tonnage.......... 2,933,981 3,639,636 —19.4 


Building Permits................ $38,425,341 $84,304,501 —54.4 
TDaily average production. {Domestic consumption. *(000) omitted 


OF THE WEEK 


formal dresses. In line with the holiday. dilness, 
trading in the gray goods market was practitally at 
a standstill. With the exception of a few dress 


manufacturers who 
have placed a fair 
sample business on 
Spring wash fabric 
lines, most buyers 
have held off commit- 
ments, and volume 
purchases are not ex- 
pected until well into 
January. 


Few Factories Active 


Industrial oper- 
ations have declined 
further, with the ex- 
ception of those fac- 
tories supplying the 
textile, food and 
chemical trades. Un- 
expected curtailment 
in many branches has 
been forced by the 
unwillingness of con- 
sumers and distribu- 


activity. Consumer 














tors to take no ma- 





holiday buying was 





far more careful than 

it was in previous years, and the predominance of 
useful gifts doubtless will hold the number of re- 
turns to the minimum. 

While some gain in wholesale trade has been 
recorded, most markets are awaiting the arrival of 
buyers next week. Current demand is centered 
largely on basement lines, coats, lingerie and semi- 


terial in until after 
the first of the year. Better prospects for the rail- 
roads are improving sentiment in steel and equip- 
ment circles. December output of automobiles will 
reach nearly 100,000, against 65,500 cars in Novem- 
ber, with a further gain in prospect during January. 
A decided upturn is expected in the textile industry. 
Shoe factories are operating in moderate volume. 








BUSINESS FAILURES INCREASE LAST WEEK OF THE YEAR 


The Number Now Larger than for any Week Since Early in May 


The final week of the year discloses an un- 
usually large number of business defaults. There 
were 612 failures in the United States this week, 
against 563 last week, 542 in this week a year ago. 
The period throughout is for only five business 
days and the number now shown is in excess of 
that for any preceding week since early in May, 
excepting only the middle week of December last, 
in which six days’ returns were included. 

The increase in the number of insolvencies 
this week is largely in the Eastern section of the 
country, the number of defaults for that division 
being 268 against 214 a year ago. The Western sec- 
tion and that covered by the Pacific Coast States 
also report a smaller increase this week than ap- 
peared a year ago, but in the South a small reduc- 
tion in the number of failures this week is shown. 


Of this week’s failures in the United States, 
400 reported liabilities of $5,000 or more in each in- 
stance, against 379 last week and 353 a year ago. 
The increase this week over last year was in the 
East, the West, the South and for the Pacific Coast 
States. 


Failures in Canada Increase 


Canadian failures this week, were also more 
numerous than a year ago. The total was 64, against 


58 last week and 49 last year. 


Five Days 


Five Days Wee Five 
i 1931 pail 17, K 931 Dee. 3. 1330 


Dec. 30,1931 — 


SECTION Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Bast ..cccccsee 168 268 145 183 164 251 160 214 
South ...-.e+-- 87 121 91 136 88 147 85 126 
West ..cccceee 106 147 101 165 108 172 87 134 
Pacific .....0+. 39 75 42 79 61 97 21 68 
errr er ti 400 612 379 563 421 667 353 542 
Canada ....... 41 64 37 58 33 74 31 49 


COMMERCIAL FAILURES SOMEWHAT HIGHER IN 1931 


“einatctil failures for the year 1931 will be 
at very high figures. The records of R. G. Dun & 
Co. show approximately 28,275 business defaults in 
the United States for the past year, with liabilities 
of $733,100,000. This is the highest ever reported. 
In 1930 there were 26,355 similar defaults, owing a 
total of $668,283,842. Up to that time no previous 
figures had been so high. 

The heaviest losses the past year occurred in 
the first three months, as is usually the case, the 
number representing for that time something over 
30 per cent of the total—in 1930 the ratio was 28 per 
cent. There was a reduction in both the second and 
third quarters, the number for the third quarter of 
the past year being less than in 1930. An increase 
occurred in the fourth quarter as is usually the case. 
Just about one-quarter of the defaults occurring 
in both years were reported in the fourth quarter. 
Liabilities in the fourth quarter of this year were 
above those of 1930. Taken as a whole, however, 
outside of the first three months of 1931, the failure 
record for the year makes a fairly good comparison 
with the preceding year. 

The number of business failures in the third 
quarter this year showed a decrease from the num- 
ber reported a year ago. For the first and second 
quarters of 1931, there was a considerable increase 
in the number of failures over those same periods 
in 1930; not so large in the second quarter as in the 
first three months of the year. In addition to this 
it is necessary to go back to the fourth quarter of 
1929 for a previous record where the number of 
business defaults in the quarterly periods of those 
years was less than that of the same quarter in the 
preceding year. 


A separation of the insolvency statistics 
makes a rather interesting exhibit as to the different 
geographical divisions. Quite an increase appears 
this year for a number of the larger Eastern indus- 
trial sections. The separation is by Federal Reserve 
districts. In the New York, Philadelphia and Cleve- 
land districts, embracing in the main the States of 
New York, New Jersey, Pennsylvania and Ohio, 
business failures were more numerous this year 
than they were in 1930. Liabilities this year were 
also larger for these divisions than they were a year 
ago. Ina part of the South too, failures were more 
numerous this year than last, in the Atlanta and the 
Dallas districts. These two districts are comprised 
largely of the Gulf States. 

This year’s report, with the December return 
partly estimated, is compared below with the 1930 





cures: c——Number. Liabilities 

fig 1931 1930 1929 1931 1930 * 
First Quarter..... 8,483 7,368 6,487 oats, 602,374 $169,257,551 
Second Quarter.... 6,624 6,403 5,685 5,894,995 167,731 582 
Third Quarter..... 5,863 5,904 5,082 tt 278,635 135; 954,091 
Fourth Quarter.... 7,305 6,680 5,655 201,324,000 195,240,668 





Year ........ 28,275 26,355 22,909 $733,100,000 $668,283,842 





DUN’S ANNUAL STATISTICAL RECORD 


Per 
1931 1930 Cent 
Bank Clearings... $409,620,000,000 $541,878,000,000 —24.4 
*RR. Earnings.... 4, 06 34,400, 000 5,254,230,000 —22.6 
Farm Crops...... 4, 122’ 850,000 5,818,820,000 —29.2 
M’dise Exports.. 2,430, "000; 000 3,843,200,000 —36.5 
M’dise Imports.. 2090,000,000 3,060,900,000 —31.7 
Excess Merchan- 
dise Exports... 340, — 000 782,300,000 —56.5 
Coml. Failures.... 734, mee 668,283,842 + 9.8 
Bond Sales (pv). 8, 010; th 15 2,777,703,700 + 8.8 
Stock Sales (sh). 574, 301, 710 810,626,768 —29.2 
Steel Output (T.) 24,900,000 39,286,287 —36.6 
P. I. Output (T.) 18,265, 000 31,399,105 —31.8 
fUnfilled Steel 
Tonnage ....... 2,933,981 3,639,636 —19.4 
Cotton Consump- 
tion (bales). 5,445,329 5,421,955 + 0.4 
Cot. Exps.( bales) 6,434,343 6,618,603 — 2.7 
}Dun’s Price Index $140.401 $163.020 —13.8 


* Gross Earnings. 
~ To December 1, both years. 
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TRADE EXHIBITS ANALYZED BY METROPOLITAN LIFE 


Survey of Policyholders Service Bureau is Based upon Information 
Furnished by 84 National Trade Associations 


Most of us remember that 20 years ago there 
were relatively few national trade shows. Today, 
as we know, there is usually one such exhibition by 
each major division of industry either annually, 
biennially or at less regular intervals. In all, there 
are probably several hundred trade associations now 
sponsoring national shows and most of them have 
begun to do this within the last two decades. 

The spread of the trade show idea led natu- 
rally to considerable discussion of the value to the 
exhibitor in comparison with his cost. Business 
men, advertisers, accountants and editors presented 
opinions on the phases of the question which had 
come under their observation and generally ex- 
pressed themselves as being in favor of greater 
standardization of practices. 

A few typical comments illustrate the im- 
portance which the problem has come to assume in 
the minds of business leaders. A member of the 
Chamber of Commerce of the United States wrote 
in Advertising and Selling, May 28, 1930: 


It seems likely that the trade conven- 
tion must be shorn of much of its glamor. 
There probably will be fewer and more ela- 
borate exhibits strategically timed and placed. 


In the September, 1930, issue of American 
Industries, official publication of the National Asso- 
ciation of Manufacturers, a member wrote: 


It is expensive for a manufacturer to 
ship his products to a convention city, send 
men there to erect or arrange them in space 
which has cost no small amount, and main- 
tain a representative organization in the con- 
vention city during the exposition. 


The problem is also regarded as one of major 
importance in the retail field. A member of the 
Middle Atlantic Shoe Retailers Association has 
this to say: 


In our own industry there are staged 
annually from 25 to 30 shows, out of which 
not more than five deliver the results we have 
a right to expect from this kind of endeavor. 


These quotations serve to show the active 
interest that is being taken in questions of trade 
show procedure. The problem is clearly a “live” 
one and, this being so, as much light as possible 
should be shed upon it by those who are equipped 
to do so. 

With this purpose in view the Policyholders 
Service Bureau of the Metropolitan Life Insurance 
Co. undertook a broad survey of methods used in 
controlling trade shows in the interest of exhibitors. 
The necessary data was obtained by asking ques- 
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tions of 120 trade associations—all of which were 
understood to sponsor national shows. Replies 
were given by 84 associations and the information 
which they furnished was made the basis of the 
report “How Exhibitors are Meeting the Trade 
Show Problem,” which has just been issued. 

The report describes the control methods 
that have been adopted in the different industries. 
Among the more successful practices reported, has 
been the establishment of exhibitors’ committees 
and boards. 

Other methods described in the report in- 
clude reducing number of regional shows in favor 
of national shows; making a combined exhibit of 
two or more previously independent shows; estab- 
lishing a “limited eligibility” rule; and increasing 
the control of shows by the exhibitors themselves. 

A case in point of the structure of the indus- 
try governing trade exhibitions is found in the 
bakery equipment industry. The reasons for this 
practice are expressed by a member of the Exhi- 
bition of the Bakery Equipment Manufacturers 
Association: 


From our experience, which extends 
over a period of about twenty years, we have 
found that the manufacturers in our Associ- 
ation are, except in unusual circumstances, in 
favor of exhibitions or shows only once in 
every five years. 

Our last show was held in September, 
1930, in Atlantic City. Prior to that in 1925, 
in Buffalo. It is possible that we may have 
another show at the World’s Show in Chicago 
in 1933, although at this time nothing has been 
decided. 


In compiling this material on a subject on 
which there is comparatively little classified data, 
the Metropolitan Life Insurance Co. has rendered a 
valuable service to the business community. The 
report begins with a clear definition of the scope of 
the survey and proceeds to discuss the comments 
and experiences furnished by the contributors in 
relation to each phase of the problem covered. As 
an original contribution to the store of business 
knowledge and as a splendid example of lucid force- 
ful exposition, the survey deserves a place in every 
business library. 

Executives who are interested may obtain 
copies of “How Exhibitors are Meeting the Trade 
Show Problem” by writing to 


POLICYHOLDERS SERVICE BUREAU 
Metropolitan Life Insurance Co. 
1 Madison Avenue, New York, N. Y. 








FURNITURE INDUSTRY SLOW IN MAKING RECOVERY 


Both Production and Distribution Fall Below the Record of 1930, 
Despite an Increase in Demand During the Fourth Quarter 


Recuperative influences still are lacking in 
the furniture industry, although the current year 
was not entirely unsatisfactory, as demand during 
the closing quarter was of encouragingly large pro- 
portions. The downward trend of both production 
and distribution this year was aggravated by general 
adverse trade conditions. With the exception of 
modified production for special orders, a number 
of manufacturers, having accumulated stock con- 
sisting principally of case goods, virtually have 
ceased operations. Most of the others are running 
on reduced schedules. 


Output Reduced 22 Per Cent 

According to the report of 3,763 establish- 
ments located in various parts of the United 
States, production of furniture in 1931 had a value 
of around $450,000,000, which is a decline of 
$125,000,000, or 22 per cent from the $575,000,000 
recorded in 1930. It is a decline of 42 per cent from 
the 1929 total value. Part of this decline in dollar 
volume is due not only to a decline in the value of 
the individual pieces, but to the fact that demand 
has been almost exclusively for the lower-priced 
suites of furniture. 

Very few plants now are operating above 40 
per cent of rated capacity. There is no disposition 
to carry fabricated merchandise in stock, so that 
operations are being governed almost entirely by 
booked orders. Factory shipments are prompt. The 
report of the Interstate Commerce Commission for 
the first six months of 1931 shows that car-load fur- 
niture traffic declined 22.7 per cent from the figures 
for the comparative months of 1930. 

Much of the furniture being produced today, 
especially bedroom and dining-room furniture, is 
being sold below cost of production. Southern 
manufacturers, who contributed nearly one-third of 
the output of this class of furniture, report that 
nearly 90 per cent of the volume for the past year 
was sold at an average profit on sales of 1.8 per 
cent. For the five-year period from 1927 to 1931, 
it is estimated that manufacturers sold 68.7 per 
cent, or more than two-thirds, of their furniture at 
an average profit of 3.86 per cent. 


Special Promotions Sustain Sales 

As furniture is regarded as a semi-luxury, 
demand for it naturally has been slackened by the 
prevailing economic conditions, although there has 
been some improvement during the last four months. 
Extensively advertised promotions, with merchan- 
dise sold usually on close margins, have done much 
to maintain sales in units, but dollar volume has 
declined greatly, as compared with last year’s 


totals. Holiday trading was confined almost entirely 
to small articles, and did not equal the proportion 
of the preceding year. 

Retail sales in dollar volume are down from 
10 to 20 per cent in the cheaper grades, which have 
been the best sellers in practically all stores this 
year. Sales of the medium-priced goods compare 
more favorably with the totals of last year. High- 
class merchandise has suffered the greatest neglect, 
sales in this grade being fully 40 per cent under 
the figures of last year. Changes in style and design 
have been few, aside from certain specialty articles. 
Based on a study of one hundred families in a 
Middle Western city, where the income of the head 
of the family averaged $7 a day, a recent survey 
showed that only $88.55, or 5.2 per cent, of the 
total year’s budget was spent on furniture during 
1931. 


Side Lines Help Retailers 


Electrical appliances properly merchandised 
are proving a boon to many a harassed furniture 
dealer who seems unable to make any money out of 
his regular lines. Many stores have kept up their 
sales average by featuring electric refrigerators. 

Some idea of the enormous possibilities for 
electric refrigeration sales among other than the 
wealthy classes may be had in the results of a 
survey conducted by finance companies handling 
refrigerator sales in 1931. These sales were dis- 
tributed among various income groups as follows: 
70 per cent of sales for income under $3,000 
annually; 25 per cent for the income between $3,000 
and $5,000; and 5 per cent for income over $5,000. 


Installment Collections Slow 


Even when business is good, about 80 per 
cent of all retail furniture sales are made on the 
installment plan, so that this department naturally 
has been affected adversely by the general depres- 
sion and the unemployment situation. Sales in this 
department are about 15 per cent below a normal 
year’s volume. Retail distributors still are pursuing 
a conservative buying policy, purchasing for imme- 
diate requirements only. 

Collections have been rather poor, most 
installment accounts being draggy and irregular. 
There has been a decided increase over last year’s 
record in the percentage of repossessions to the 
total of accounts receivable. Some firms report it 
as high as 6 per cent. 


Price Structure Lacks Stability 


By reason of better manufacturing facilities 
in many plants and because of lowered cost of pro- 
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duction, with hair, downs, lumber and kindred mate- 
rials lower in price, wholesale quotations on most 
grades of furniture are down from 5 to 10 per cent. 
Prices are not stable, however, as they are being 
governed, to a great extent, by the needs of the 
individual factory. Much merchandise is being 
thrown on the market at less than cost. No advance 
is expected during the next six months, and neither 
is a general decline expected, as prices now are so 
low that further reduction hardly is possible. 

In most parts of the trade it is felt that the 
downward trend of prices seems to have stopped, 
and that the trade 
now is awaiting 
signs of increased 
quotations follow- 


Production of Furniture in 3,763 Establishments 


ne one NYLLIONS ore OL ARS 


has been reached, and no further reductions are 
anticipated. Spring quotations will approximate 
present levels. 


Wholesale Prices Down 5 Per Cent 

As a production center, the Buffalo district 
during the last quarter of the year has had a decided 
increase in the manufacture of furniture. The first 
and second quarters of the year were good; the 
third quarter was only fair, on account of the Sum- 
mer season, when production was low. The volume 
of output for the fourth quarter of the year, how- 
ever, compares 
favorably with that 

of previous years. 
By reason of 
10 better manufactur- 





ing the furniture 
sales in January. 
Some of the manu- 
facturers in the 
South are planning 
to increase their 
prices in January, 
while some of the 
manufacturers in 
the North are begin- 
ning to guarantee 
their prices against 
declines. 

Due to the 
unusual efforts that 
have been extended 
toward making bet- 
ter merchandise and 
giving better values, 
the general outlook 
for 1932 is favorable. 
With the improved 
set-up of factories 
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VY ar ee ing facilities in 
many plants and 
because of lowered 
cost of production, 
with hair, downs, 
lumber, and kindred 
materials lower in 
price, wholesale 
quotations on most 
grades of furniture 
are down about 5 
per cent. The Buf- 
falo district has 
nearly doubled its 
new construction 
building for the last 
half of the year over 
that of 1930 for the 
same period. The 
new construction 
however, is largely 
in public utilities, 


R. G. DUN & CO. 








and the demand 


cumulating, by rea- 

son of the short buying over the last two years, most 
manufacturers are in a more cheerful state of mind. 
There is a general feeling that the present depres- 
sion is two years closer to its end than it was when 
it started, so that the law of average shortly should 
place the industry on the upgrade. 


Operations 80 Per Cent of Normal 


Furniture plants in the Richmond district are 
operating about 80 per cent of normal. Sales for 
1931 were 3 per cent less than the total of 1930, and 
30 per cent less than those of 1929. It is generally 
expected that sales for the first three months of the 
new year will be slightly smaller than they were for 
the same period last year. 

Inventories aré lower, both with manufac- 
turers and dealers. Prices have declined for two 
years, but it is generally believed that the bottom 
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Production of furniture in 1931 had a value of around $450,000,000, which is a 
that has been ac- decline of $125,000,000, or about 22 per cent, from the $575,000, ,000 recorded in 
1930. It is a decline of a little more than 42 per cent from the total value in 1929. 


with only a small 
amount in building 
of new homes, with 
a consequent lessened demand for furniture. 

As a distributing center, retail sales in dollar 
volume are down 8 to 10 per cent from the total of 
1930. With lowered costs of production, no imme- 
diate advance or decline in prices is expected. The 
future outlook indicates that prices and demand are 
likely to remain about the same until an improve- 
ment in new home building will have been noted. 


Downward Price Trend Checked 


The decrease in sales by manufacturers, in 
comparison with the record of the year previous, 
varies from 30 to 45 per cent in the Boston district. 
In the last quarter, October was the only month 
which made a good showing. There has been a gen- 
eral reduction in employment, labor costs, and pro- 
duction, especially in high-priced lines. 

continued on page 16 





BUSINESS CONDITIONS OF 


BALTIMORE While wholesale and retail 
distribution is quite brisk, industial operations, on 
the other hand, are evidencing a marked slackening 
because of year-end inventory-taking, plant over- 
hauling, and readjustment of operating and over- 
head expenses. Most inventories are low, and a 
conservative buying policy still is the rule, because 
of the lack of stability in commodity quotations. 

While wholesale hardware trade is only fair, 
houses specializing in bakers’ and confectioners’ 
equipment find that trade is better. Wholesale dis- 
tributors of manufactured tobacco products report 
trade somewhat better, but still below the level of 
a year ago. 


BOSTON The wool market has been quiet 
during the past week, with little inclination to make 
purchases until after the first of the year. Quota- 
tions, as a general rule, have been well maintained. 
Cotton yarns are displaying little activity, and 
future orders are scarce. There is little strength 
to the market. 


BUFFALO The decline in the dollar volume 
of Christmas sales in this district is estimated at 10 
to 20 per cent below that for the comparative period 
of 1930. Clearance sales and special offerings occu- 
pied the chief attention during the current week. 
Inventories reveal the smallest stocks on hand in 
many years. Spring buying at wholesale is being 
delayed, with little activity expected before the 
latter part of January. 


CHICAGO Exchanges and refunds on 
Christmas gifts proved the biggest activity in 
Chicago department stores this week, although 
there was good buying of bargain items in shop- 
worn goods, such as purses and apparel accessories. 
The stores concentrated their advertising on coats 
and other ready-to-wear items, in an effort to reduce 
unwieldy inventories caused by the mild weather 
during the Fall and early Winter months. 

The dollar volume of holiday business done 
by the larger stores was between 20 and 25 per cent 
below last year’s. A large part of this decline, of 
course, is due to the lower price levels. Wholesalers 
reported much the same story of a big physical vol- 
ume, and a dollar decline of about 20 per cent. Mail- 
order dollar sales of holiday items alone were be- 
tween 15 and 20 per cent lower. 


CINCINNATI There were no outstanding 
developments in trade movements during the week. 
Seasonal restraint, including year inventory period, 
is evident, but the turn of the year presents a more 
cheerful aspect in many directions. Conditions in 
the jobbing markets are quiet. Salesmen are pre- 
paring for their Spring trips with a new line of 
samples. House trade, except for immediate re- 
quirements, is in limited proportion. 





THE WEEK—REPORTED BY 


CLEVELAND Post-holiday business settled 
down to the usual lull, featuring business at the 
close of the year. Many leading stores held special 
left-over sales, which tended to stimulate the other- 
wise quiet period. Wholesalers, after experiencing 
some spurt in repeat orders for the pre-holiday busi- 
ness, again have settled down to the average quiet 
and at this time are looking forward to Spring 
orders. 

Manufacturing in all important lines is down 
to a minimum. The iron and steél industries and 
other basic commodities are running at about 40 per 
cent of average capacity. The close of the year 
finds inventories low, as a rule, and it is expected 
that during the next few weeks a hand-to-mouth 
policy of buying will characterize business in most 
fields. Building and other outdoor construction is 
at a low ebb, and although some planning is being 
done, there is no prospect of any large undertakings 
being started in the immediate future. 


DALLAS Despite inclement weather, the 
holiday trade in the aggregate number of sales ap- 
pears to have been generally satisfactory. There 
has been an attitude of closer buying on the part of 
the public, with a preference shown for medium- 
priced commodities. 

Extensive advertising, with special price 
offerings, has featured the luxury class of articles, 
helping to move these in greater amounts than ordi- 
narily. Work is expected to start soon on a number 
of civic improvements, which should help the labor 
situation. 


DETROIT Brisk Christmas buying in this 
district brought the unit sales up to the 1930 volume, 
and thus helped to restore the deficiencies in the 
total in some other classes of general merchandise. 
Substantial improvement in Michigan industrial 
activity is confidently expected with the turn of the 
year. Inventory-taking has increased unemploy- 
ment temporarily. 


KANSAS CITY Representative wholesalers 
of hardware, dry goods, and drugs state that busi- 
ness has been holding steady. Wholesale grocery 
business has picked up recently, perhaps due to in- 
creased holiday demand, and receivers and shippers 
of fruit and produce state that market has been 
steady, with prices stronger than they were last 
week. 

Manufacturers and wholesalers of women’s 
wear and millinery report that business is about as 
active as they had expected, while some of the prin- 
cipal retailers state that sales have been only fair, 
and are confined principally to smaller items. The 
large retail stores handling general lines report an 
active demand for seasonable items, but the business 
is not up to their expectations. 
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DISTRICT OFFICES OF R. 


LOS ANGELES The usual increase in de- 


partment store sales, due to the holiday season, is 
reported not quite equal to the volume of 1930, and 
although the unit sales are in excess of those of 
December of last year, the estimated decrease in 
dollar volume averages about 16 per cent. Some im- 
provement was reported in foodstuff sales during 
the past week. 

Wholesalers report trade holding steady in 
most lines, and a spirit of cheerfulness continues to 
prevail throughout the industrial district. Farmers 
have been hard hit this season, with yields reduced 
and low price, because of curtailed purchasing 
power. Little complaint is heard, however, and 
growers are looking forward to the new year with a 
better spirit than operators in other lines. 


MILWAUKEE Reports received from 


rather numerous merchants indicate that holiday 
business, though late in starting, was up to expec- 
tations, although less in volume than a year ago. 
Certain lines are affected by the unusually mild 
weather. 

Industrially, the situation remains unchanged 
and, if anything, there has been further contraction, 
which is not unusual at this time of the year when 
many plants are shut down for inventory purposes. 
There seems to be a general feeling that after the 
preparatory efforts, incidental to the turn of the 
year, are over, that a movement toward a slow im- 
provement can be looked for. 


NEWARK 1 Retail distribution in holiday 
goods in many lines was up to expectations and, in 
some instances, exceeded anticipations. Sale units 
compare favorably with the record of a year ago; 
out due to lower prices, the volume is below that of 
a year ago. The demand for toys of all kinds was 
good, and sales in radio sets and parts showed a 
seasonal expansion. 

Quietude continues to pervade the building 
trades locally, with but little new construction be- 
ing launched. There is a good volume of highway 
construction under way. Manufacturers generally 
report moderate demand, with operations on re- 
duced schedules. Manufacturers of metal special- 
ties and advertising novelties are. fairly well oc- 
cupied. 


PHILADELPHIA Although retail trade dur- 
ing the week was not unsatisfactory, it was not so 
active as anticipated, in view of the many “specials” 
held to move odds and ends from holiday merchan- 
dise groups. The luggage trade had a good season, 
with shipments during December 50 per cent higher 
than they were during the same month in 1930. 
Demand for radios improved slightly during the 
latter part of December. 

In the bituminous coal industry, conditions 
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have not improved, and the prospects for betterment 
in the immediate future are not good. The output 
of lumber mills has been curtailed to such an extent 
that orders and shipments have been running above 
production for some time, so that any appreciable 
increase in business would stiffen prices immedi- 
ately. 


PORTLAND A week of favorable weather 
has helped to maintain volume. Holiday trade 
showed a marked disposition to confine gifts to 
serviceable goods, in preference to luxuries. Retail 
sales in jewelry exceed expectations, with shoes and 
wearing apparel also benefiting. 

The situation in the major industries shows 
no pronounced improvement. Lumber production 
is reported at practically the same percentage of 
capacity. Orders are not in sufficient volume to 
warrant the reopening of closed mills. 


ROCHESTER The construction employ- 
ment report for December was 14 per cent below 


November, compared with a 17 per cent decline last 
year for the same period. December indicated a 
13 per cent decline from December, 1930, whereas 
construction employment a year ago was 32 per cent 
below that for December, 1929. Factory employ- 
ment during November was 20 per cent below the 
record of a year ago, and pay rolls showed a 23 per 
cent decline. 


SAN FRANCISCO The dollar value of mer- 


chandise sold by local department stores during the 
Christmas shopping season averages 10 to 15 per 
cent below the total of 1930. In units, sales were in 
excess of those of the comparative period a year 
ago. The small retailers suffered a bigger loss than 
the large department stores. 

At the special sales held during the current 
week, haberdashery and men’s wear generally have 
moved well. Both men’s and women’s shoes con- 
tinue to move in active demand. The wholesale 
trade is passing through the usual post-holiday lull, 
and little improvement is expected until the middle 
of the month. 


ST. LOUIS Retail distribution in this dis- 
trict will equal, in volume, the sales for last year in 
most lines. Wholesalers and jobbers in textile 
lines report a fair business, but somewhat under ex- 
pectations. Merchants are reluctant to place orders 
and most transactions represent replacement orders. 

Mild weather has been unfavorable to many 
lines, and, no doubt, has had its effect upon business. 
It is reported by flour millers that there is no incen- 
tive to purchase except for immediate needs, and 
that no commitments will be made until after Janu- 
ary 1. The livestock market continues at its lowest, 
with a slight improvement ngted in the farm prod- 
ucts market. 











WEEKLY QUOTATION RECORD OF 


While the number of advances in Dun’s list of 


Price Trend Continues Favorable 
Although trading in nearly all markets was 

light during the holiday week, prices were unex- 
pectedly stable, and in many instances carried for- 
ward the slight betterment which began a week ago. 


wholesale commodity quotations was 50 per cent 
under the total of last week, declines were 20 per 
cent fewer. The comparison with the closing week 
in 1930 provides even a more encouraging record. 
The advances in the current exhibit were con- 














This Last Last This Last Last 
Ch’ge Week Week Year Ch’ge Week Week Year 
FOODSTUFFS FAS | Plain Red Gun, 
rer es. er M ft. 76.00 76.00 102.00 
FAS Ash "474" Ccueee es er 79.00 79.00 90.00 
BEANS: Pea, choice......100 Ibs —5 2.85 2.90 5.50 FAS Poplar, 4/4”, 7 to 
Red kidney, choice...... eg ie S75. 895 GEO, . ORS nbcsccvesmaes owin 83.00 83.00 110.00 
White kidney, choice..... “ “—25 4.75 5.00 7.75 Beech, No. 1 Common, alas 45.00 45.00 50.00 
COFFEE: No. 7 Rio....... -+ Ib 7 7 ™ gs Birch ‘Rea 4/2"... “a Py 5 15. 
“ ch, Red 4/4”. 85.00 5.00 115.00 
Santos No. 4....... 8% 8% 10 FAS Cypress, 1”.....-- “un 82.60 82.60 87.50 
DAIRY: PAS: Coostaut. 4/4"... “* * “ 70.00 70.00 80.00 
Butter, conenery sees |) 31 31 28% No. 1 Com. Mahogany, 
Cheese, N. Y., famcy........- en 16 16 21 sien es en 150.00 150.00 156.50 
Eggs, nearby, NRT —-% 38 388% 38 FAS H. Maple, 4/4”...*° * “ 70.00 70.00 85.00 
Fresh, gathered, extra firsts. “ 31 31 32 a, Spruce, ae eit ited 26.50 26.50 34.00 
eo anions f Ib 10 10 11% “Under Pe No. '2 = 
Apples, evapora ancy. “ 6 6 
Apricots, choice........+...: oy 9% 12° Better ....-.-;; ere ea of ES £2 
ellow Pine, 8x12 : 55.00 55.00 62.00 
Citron, MUONEDE. oss 0.003 ° 18 18 18 FAS B d, 4 geil www 66.50 66.50 79.00 
Currants, cleaned, 50-Ib. box. 11% 11% 11% ASSWOO 4". . : ‘ ‘ 
Douglas Fir, Water 
is on Beal: eee: ay iby a. Ship, c. 1. f. N. ¥ 
range ee. mpo sa! 0 5 ” es a oe ae 
Peaches, Cal. standard..:-... . 1% TR "gy | SxH") 18 feet. ay 474%, oe Be 
Prunes, Cal. 40-50, 25-ib. box. “ oe oom ee ww 66.00 €6.00 73.00 
FLOUR: Spring Pat..... 196 Ibs—10 4.20 430 4.40 North Carstina Pine | i ; 
Winter, Soft Straights... bi i —10 3.20 3.30 4.00 Rooters, 16/10x0" ...°% “ “ 23.00 23.00 27.50 
Fancy Minn. Famiiy.. —20 5.45 5.65 6.30 NAVAL STORES: Pitch...... bbl 5.00 5.00 7.00 
GRAIN: Wheat, No. 2 R...... bu-+ %& 7256 T2Y, 97% NR Fe x chic hese wesicces “15 3.40 3.55 4.85 
Corn, No. 2 yellow.......++- ie 53% 53 82% pe ee: ere = 10.00 10.00 13.00 
— _ : re vetaesebien—: rey o 4 5) ret Turpentine, carlots......... gal—1 87% 88% 40% 
ye, No. 2, B.O.B... 200000 a ae 96 % 4 PAINTS: , - -Ib—14 
Barley, malting............. hee 61% 61 56% Red ide. _— Ato oi } id ist ait 
Hay, No. 1........-++- 100 Ibs—5 90 95 =—-:1.40 White Lead in PRREC S50 seats Ib—1% 12 13% 13% 
HOPS: Pacific, Pr. ’30........ Ib 18 18 Re EN a ara cab ar6ss a0" “14% 12 13% 7 
MOLASSES AND SYRUP: Zine, Pe... Dw ahaa aibikia wa a cata i 6 8% 6 
Blackstrap—bbls. ........+. gal 9% 9% 12 PB. BR. S....-- 000000 9 ® 9 
Extra Fancy.......cccccees ” 54 54 54 ADVANCES 0@; DECLINES 6. 
PEAS: Yellow split, dom. 100 Ibs 5.00 5.00 4.50 
PROVISIONS, Chicago : 
Beef Steers, best fat....100 Ibs—25 12.00 12.25 13.75 HIDES AND LEATHER 
Hogs as 250 lb. w’ ag ies ic. ed 9:30 
ar S, ie Ue 5.6 5. HIDES, Chicago: 
POEK,. MOOR. . 66 ccccvcosecvece 17.75 17.75 28.5 
Lambs, best fat, natives. .100 Ibs a at 4 niga ll tea “ 7% he, 80 
Sheep, fat ewes... ....-- ie a 2.50 2.50 8.00 ph gallica aia as 7 7 3 
ort ribs, sides I’ oa * cS 5.75 E 5 Cuetie waktie “ 
Bacon, N.Y, 140 down. ... tb a Ras Te eng emaeere a tn tie 
Hams, N. Y., 18-20 Ib........ . 10% 10% 16% gu. x eppepepeerpes 5% 5% 6 
Tallow, N. ¥., sp. loose...... a 3% 3% 4% No. 1 extremes............. es 6% oi 7 
RICE, Dom. Long grain, Fancy..lb 5% 5% 5% oy NE SRR RE ee ee ee 6% 6 8% 
Blue Rose, choice..........- 3% 3% 4% No. 1 calfskins.............. ie 6% 6% 9% 
Foreign, Japan, SS PS 3 3% 33% 3% Chicago city calfskins........ is 7% 7% 15 
SPICES: Mace, Banda No. 1...ib 39 39 58 LEATHER: 
Cloves, Zanzibar............. “ 14 14 30% py ORE 3 ee eee lb 80 380 34 
Nutmegs, 1058-1108 EiouGseus. 2S 13 13 17 Scoured oak-backs, No. 1..... s 34 34 40 
Ginger Oe. ....so65 ose s ce “ 7%, 7% 12 PRO; ec UL ES 5 < ois e's isco ” 45 45 52 
Pepper, Lampong, es = 10% 10% 13 ADVANCES 0; DECLINES 0. 
Singapore, white.....“ 14 14 22 
“ Mombasa, red........ * 17 17 17% 
SUGAR: Cent. 96°....... 100 lbs+3 3.12 3.09 3.14 TEXTILES 
Fine gran., in bbls...... aa wea 4.20 4.20 4.55 
- TEA: Formosa, standard...... Ib 11 11 14 BURLAP, 104-02. 40-in...... d 4 4 5 
AE SS oa oe z 21 21 22 8-02. 40-In... csc scccccccces % aig 3 - 
Japan, basket fired.......... rm 12 12 15 COTTON GOODS: 

Congou, standard...... aiebiniann 10 10 12 Brown sheetings, stand...... yd 5% 5% 9 
VEGETABLES: Cabbage (nearby) Wide sheetings, 10-4........ “ 42 42 50 
ES miGccbee sexes ab euesee +15 75 60 1.50 Bleached sheetings, stand. * 13 13 14 
Onions (Jersey), Yel....... bskt —5 1.85 1.90 1.15 Medium ..-ccccccsvcssccece ” 9 9 91 
Potatoes, L. I...... 180-lb. sack 2.00 2.00 3.75 Brown sheetings, 4 yd....... vile 4% 4% 7% 
Turnips, Can., Rutabaga....bag 55 55 1.25 em gg Reger see ttters = 8% 64 2 

TA} : Brown drills, standard...... : 9 
ADVANCES 5; DECLINES 1 Staple ginghams............ oe 7% 7 : 
Print cloths, 3844-in. 64x60.. “ 3% 3 5% 
BUILDING MATERIALS Hose, belting, duck......... “96 19 19 25 
HEMP: Midway, Fair Current..lb 4% 4% 5 
JUTE: first marks............ - 3 8 3% 
Brick, N._Y., delivered... .1000 10.50 10.50 15.00 pavon, * * 
Portland Cement, N. Y., Trk Den. Fil 
loads, a 62 oe 0% 0 06% bl 1.66 1.66 2.60 a 150 29-32 re K 
Chicago, | carloads. -...... a 185 185 1.95 b 150 pecsee sees te ds nk 
adelphia, carloads....... - 2.35 2.35 2.50 “RNG, EI RR eae A Aa . ‘ ; 
Lath, Eastern spruce....... 100 4:00 4:00 8.75 . pwnd Process. b Cellulose 
Lime, hyd., masons, N. ¥....ton 13.00 13.00 14.00 2 
Shingles, Cyp., Pr. No. 1. -1000 8.25 8.25 18.00 SILK: Italian Ex. Clas. (Yel.) Ib, 2.30 2.30 2.75 
Red Cedar, Clear, “Bp 2.85 2.85 3.66 Japan, Extra Crack. ...0ccees 2.12 2.12 2.75 
LUMBER: WOOL, Boston: 
_— Pine, No. 1 Barn, Average, 25 quot........ eae 86.78 36.78 45.48 
Pie aie wee a er M ft. 54.50 54.50 55.50 Ohio & Pa. Fleeces: 
FAS ,Quartered Wh. Oak, | Delaine Unwashed......... wee 23% 28% 29 
cba ite houses 0 an # s 139.00 139.00 154.00 Half-Blood Combing......... “ 23 23 29 
FAs Plain Wh. Oak, Half-Blood Clothing.......... ° 20 20 26 
= 110.00 110.00 110.00 Common and Braid.......... - 16 16 24 
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tributed largely by grains and sugar in the food- In spite of the fact that metal prices have 
stuffs group, as coffee continued firm at last week’s been shaded for many weeks, the weakness of the 
quotations, while flour was lower, having failed to price structure was not acknowledged officially 
follow the trend of the leading cereal. Textiles until a few days ago when plates, shapes and sheets 
were firm throughout, wool, silk and rayon continu- were marked down. Items in the non-ferrous group 
ing steady at last week’s level. were unchanged. 
This Last Last This Last Last 
Ch’ge Week Week Year Ch’ge Week Week Year 
Mich., and N. Y. Fleeces: Soda ash, 58% light...... 100 Ibs 1.05 1.05 1.00 
pee useenes Daa waloe oe ae Ib 21 21 3 Soda benzoate.........ccceeee Ib 40 40 40 
a loo nr by 22 22 7 
Dy 7g yi en ar * 19 19 25 Se ay Se 
s., Mo., an 
Half-Blood ....csccece cbenee " 20 20 24 METALS 
Quarter-Blood ..... BPO re ts 19 19 25 
Southern Bleeces : Pig Iron: No. 2X, Ph........ ton 15.51 15.51 17.76 
Ordinary Mediums........... . 19 19 22 No. 2 valley furnace........ bes 15.50 15.50 17.00 
Ky., W. Va., ete. ; Three: eighths Bessemer, Pittsburgh........ : 17.76 17.76 19.26 
lood Unwashed............ oe 25 25 29 No. 2 South Cincinnati...... "= 14.69 4.69 14.19 
Quarter-Blood Combing....... “ 22 22 29 Billets, rerolling, Pittsburgh.. “ 29.00 29.00 30.00 
Texas, Scoured Basis: Forging, Pittsburgh......... A 85.00 35.00 36.00 
eS eee bis 55 55 65 Wire rods, Pittsburgh........ be 35.00 35.00 35.00 
Wine, © MOUMtNE ce cinccccpeese * 47 47 60 O-h rails, hy., at mill........ e 43.00 43.00 43.00 
California, . deouves Basis: Iron bars, Chicago....... 100 Ibs 1.60 1.60 1.70 
PAE SER OR lr i 46 46 59 Steel bars, Pittsburgh..... “ “ 1.60 1.60 1.60 
BOULROED « cccicccece ‘ene 45 45 57 Tank plates, Pittsburgh... “ “ —5 1.50 1.55 1.60 
Oregon, Scoured Basis: . S Ps Shapes, Pittsburgh....... eS 1.50 1.60 1.60 
Fine & F. M. Staple........ 54 54 70 Sheets, black No. oi, Pitts- 
WOMOT ING, Boccvcccccssccee ad 48 48 62 ERS PO “ “« —10 2.30 2.40 2.35 
Territory, Scoured Basis: Wire’ Nails, Pittsburgh. = S 1.90 1.90 1.90 
Fine Staple Choice.......... 57 57 70 Barb Wire, galvanized, 
Half-Blood ,_Comitas wee ee eens 52 52 64 PIHGRUEBR 2.0002 <00500« aa 2.55 2.55 2.55 
Pine Clothing......<. ééewee - 45 45 60 Galv. Sheets No. 24, Pitts- 
Pulled: Delaine....... se eeeee = 63 63 75 WOM eccacerseacewse de 2.80 2.90 2.90 
Fine Combin eoreeeste ses ie yy yy yr coke, Connellsville, oven ae to piss on a 
se eeeses y a rnace, prompt ship....... - 15 25 ‘ 2.5 
Corona BA... oe cose aaa oie am : 60 60 73 Foundry, prompt ship....... - 3.50 3.50 3.50 
WOOLEN GOODS: Aluminum, pig (ton lots)...... Ib 22% 22% 22% 
Standard cheviot, 14-0z......yd 1.70% 1.70% 1.46 Antimony, ordinary........... - 6% 6% 7% 
Cate, WEONG occ cieweeesce - 1.35 1.35 1.80 Copper, Blectrolytic........... . 1% 7% 10 
Gemee, 1008. ..+..>-++-20200 “ 2:00 «2002/31 Se ee, ects “ Sa 4 
Fancy cassimere, 13-0z...... ne 1.57 1.57 2.00 Lead, | 2 ee ee ie = 3% 3% 5 
36-in. all-worsted serge...... = 45 45 50 es gone ceeeee ee 21% 21% 26% 
36-in. all-worsted Pan....... ne 45 45 50 Tinplate, Pittsburgh, 100-lb. box 4.75 4.75 5.00 
Broadcloth, 54-in........... 2.50 2.50 3.50 ADVANCES 0; DECLINES 5. 
ADVANCES 0; DECLINES 1. 
COAL: f.0.b. Mines.......... ton 
Acetanilid, U.S.P., bbls....... Ib 36 36 36 Bituminous: = 
Acid, Acetic, 28 deg..... 100 lbs 2.60 2.60 2.60 Navy Standard.......cceve bis 2.15 2.15 2.10 
ornate, frome eeeene es ” ' My Aa iy High Volatile, Steam...... Ss 1.25 1.25 1.25 
SR ee er Anthracite, Company : 
Muriatic, 18’.....------ 100’ ibs 00” 1.00” 1.00 aa = “ 8.00 8.00 8.00 
EE MN awtvnsseer<as , 6.50 6.50 6.50 Eeg “ 7.75 467.75 2=—7.75 
0 Oe errr 104% 10% 114% Nut a 7.75 7.75 7.75 
Ben ge aan Kee ee 100 lbs 37% D744 ss ee Nes 5.75 5.75 5.00 
artaric crystals...........-- QTY, : : 
Fluor Spar, acid, 08% - 20... ton nan an oe OT. lw 8 8 9 
Alcoh ol, 190 proof U.S.P..... gal 2.37 2.37 2.55% Cochineal ieee pf 46 46 52 
ee a5 DA “. f. { Gam sees. --....--25% 8% 9% 10 
Ml ME rer ini ss 9st erases Ib 2.25 ° 2.25 3.50 oy OF ec nae “ isn” ass” 198" 
a a 1% «174 = ~—_Prussiate potash, yeliow...... “ 18% 18% 18% 
Balsam, Copaiba, 8S. A......... s 18 18 25 FERTILIZERS: 
Ail MMBAB oc coos casakc gal we ne 1. Bones, gos steamed ie 
Ripe NAL a bie. a: 0 0: 6.0)6-66-echine 6 a 5 ¢ 55 am., 6 one phosphate, 
Bicarbonate Soda, Am....100 lbs 2.54 2.54 2.25 Chicago hb aallb see epepipae ton 25.00 25.00 28.50 
Bleaching powder, over wastate potash, 80%....... : 87.15 37.15 87.15 
RAR a “ bie 2.00 2.00 2.00 Nitrate G0d8....002secee 100 lbs 1.77 1.77 2.05 
Borax, crystal, in bbl......... Ib 24 2 2% Sulphate ammonia, do- 
Brimstone, crude domestic... .ton 18.00 18.00 18.00 mestic, delivered....... o 9 1.10 110 1.87 
pao vol American Boris ste. ke In—s8 1.51 1.59 2.05 Sulphate potash, bs. 90%....ton 48.25 48.25 48.25 
slabs...... Pree bs 5: 5é 55 ; 5% 
Castile Soap. whttes 222222) case 15.05 1500 1500 4 - “SEs. Cosmas, Seek Hee oD - > 3" 
Comet GE I, Bs coca scence Ib 10 10 11 a wie a ear a me 
Caustic Soda, 76%...... 100° ibs 225 2.25 2.45 ee Bb —% “3% 3% 7% 
Chlorate potash.............. Ib 8 8 8 Seem coe” « 4 4 7% 
Chloroform, U.S.P. 1... 112..11 “ 25 25 27 Tard, ietea, Winter at.......° ™% 7% 10% 
Cocaine, Hydrochloride........ 8.50 8.50 8.50 yste. + it cage" lot “ 6% 6% 856 
Cream Tartar, domestic....... 1b 20% 20% 25% ors ene ss 9¥ 9Y 13% 
Epsom Salts.’........... 100’ ibs 2.25 25 (2.25 ale” 3 nn se a” £6. Oe 
WOUMIGOMMOD © ooo. io 9:¢.0:0.0.6 600% Ib 6 6 8% — a ; ene M. W. Bob BY, BY, 7 
Glycerine, C. P. in drums..... “ 11% 11% 12% Seaeeee Mae, ak ae. ee 158° 158 1.67% 
Gum-Arabic, Amber........... “_% 6% 7 114, Ewtseioem, Pa. ce. 2° we 1 W7 ‘t7 17° 
Bensoin, Sumatra............ Fe 23° 23 se Kerosene, wagon, delivery . Thi 12 38 11% 
GRMNOSE. DING... 6.0 nc sess cess % 75 75 85 Gas’e auto in gar., st. bbls. 1 3 13% 31% 
EE Ms es “ 38 38 4 Wax, ref. 125 m. p....--+-0+: : ” 
Tragacanth, pS “s 1.05 1.05 1.35 PAPER: Newsroll Contract..... 57.00 57. os 62.00 
Licorice Extract.............. “ 18 18 18 Book, 8. & 8. C. .....eesecess Ib 5% 5% 5% 
ees eres “ 29 33 33 Writing, tub-sized............ sh 10 10 
Menthol, Japan, cases......... ” 3.25 3.25 3.85 OS Oo ere a 4% 4% 5 
Morphine. Sulp., bulk....... 2, o7 795 7.95 8.95 Suiphite, Domestic, bi. ..100' ibs 2.005 2.00 = 2.65 
Nitrate Silver, ‘erystals ae = 24 24 25% Old Paper No. 1 Mix..... cdl 15 15 20 
aie hag es pow dered oececes Ib —_— an % “i on” ‘ican WE a cade cecwres 02 88.00 38.00 44.00 
ying lots... - 

OO ol RA dig wen +4 RUBBER: ee fine...... Ib 5 5 12 
guicksiiver, 78.1b, fask.......". 1.0" €6.00 67.00 105.00 "ian, ant Tater, evades =<2.2."+% a 
Rochelle Salts. Bee seek Malar Ib 18% 16% 19 ADVANCES 2; DECLINES 1. 

Sal ammoniac, lump, imp...... - 10 10% 10% - 
Sal soda, American....... 100’ ibs 00 00 OV TOTAL ADVANCES.....-- . 2 £2 
Saltpetre, crystals........ OE 

Sarsaparilla, Honduras........ Ib 42" a2” 42% TOTALDECLINES........ 27 3486 
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THE PRIMARY DRY GOODS MARKETS VERY DULL 


Activity Greatly Reduced in Nearly All Divisions—Production Curtailed 
Sharply Over the Holiday Period 


The primary dry goods markets are in the 
dull period of the year, with mills and wholesalers 
closing their books, yet indications seem brighter 
for a fairly active demand in several divisions early 
in January. This is true of the wool, cotton, and 
silk industry at first hands, as much less than a nor- 
mal volume of commitments was made in prepa- 
ration for the opening of the new season. Rather 
less than the usual amount of buying was in evi- 
dence for January sales and less than the usual 
amount of distressed merchandise was offered at 
sacrifice prices. 

Merchants are counting upon the reduced 
inventories and the light commitments to lead them 
into a better trade than has been the case for several 
weeks past. Reports from the nearby retail holiday 
trade received in primary houses indicate a substan- 
tial falling off from a year ago. The weather has 
not yet become cold enough to force the measure of 
Winter buying that is long overdue. This lack has 
been given as a cause for the congestion in some 
made-up lines. 


Production Heavily Curtailed 

Production was curtailed sharply over the 
holiday period in the cotton industry, where at least 
25 per cent of the capacity output was cut off. Cur- 
tailment has been continuing in the silk and rayon 
industries and in several divisions of the wool in- 
dustry. Fabric finishers are still running below an 
average of 50 per cent capacity. In all these in- 
stances it is believed that a quickening of business 
in the next two weeks will encourage further activ- 
ity in production. 

There has been little or no change in the out- 
look for foreign textile trade. Domestic factors are 
finding difficulty in collecting what is due or in 
making arrangements for further credit. The an- 
ticipated increase in imports due to lower cost pro- 
duction in Great Britain has not yet become very 
noticeable in government figures. 


Staple Markets Unchanged 
Print cloths showed little or no change dur- 
ing the week, the demand being very light and sales 
falling below the curtailed production. Shipments 
were reported as relatively better than sales. More 
interest is being taken in percales and other wash 
fabrics for Spring delivery and it is believed that 
a slight increase in demand already noted will soon 
be broadened, Bleached and brown domestics 
closed the year firm but rather dull, most of the 
buying being for January sale purposes. 
The men’s wear industry is reported to have 
sold only about 30 per cent of the requirements for 


Spring trade. As it takes from four to six weeks 
to prepare new worsteds and as the clothing manu- 
facturing industry will begin shipping goods South 
early in February, selling agents for mills anticipate 
a substantial increase in operations before the first 
two weeks of the year have gone by. Dress goods 
agents expect to do an active business as soon as 
inventories have been completed and financial state- 
ments overlooked by credit departments. Most 
traders expect that the first four months of the year 
will be active in mill centers. 


Some Demand for Broad Silks 
A better demand has sprung up in the past 
week or two for broad silk goods in printed and 
dyed forms for cutting-up purposes. The demand 
was held back much longer than usual but there are 
already some indications of a hurried call for finish- 
ing services, especialy on new silk printed lines. 
Rayon crepes continue to sell steadily and are 
promising to be largely used in printed form during 
the Spring season. Acetate rayon is being used 
quite largely by some silk manufacturers. 


Wool Goods Prospects Better 

While fabric prices in the wool goods in- 
dustry have been irregular for some time past there 
appears to be some indication of stability in sight. 
The steadiness in raw wool prices has been a factor 
in stiffening the attitude of some sellers who have 
rejected recent low offers of buyers seeking staple 
cloths at what are called the lowest prices since long 
before the war. Woolen suitings seem to be show- 
ing some little improvement in demand and manu- 
facturers of students’ and boys’ suits are becoming 
interested in some of the qualities that have become 
available at as low as $1 a yard. 


This Week’s Cotton Prices 


The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 


following table: 


Thurs. Fri. Sat. Mon. Tues. Wed. 


Dec. 24 Dec. 25 Dec. 26 Dec. 28 Dec. 29 Dec. 30 

DAROALY \60cc0.00% 6.26 anes Waa 6.25 6.39 6.38 
MATOR  sevescces 6.44 wee caele 6.40 6.52 6.49 
RAR 6.58 6.56 6.70 6.65 
ee era 6.80 6.74 6.87 6.84 
October ........ 7.03 6.96 y oe | 7.06 
Wed. Thurs. Fri. Sat. Mon. Tues. 

Dec. 23 Dec. 22 Dec. 25 Dec. 26 Dec. 28 Dec, 29 

New Orleans, cents.... 6.14 C28 *%...5 one 6.20 6.34 
New York, cents...... 6.30 6.40 wie 6.40 6.55 
Savannah, cents...... 6.00 6.15 6.11 6.22 
Galveston, cents...... 6.20 6.30 6.20 6.40 
Memphis, cents........ 5.55 5.70 5.65 5.75 
Norfolk, cents........ 6.19 6.35 6.28 6.38 
Augusta, cents........ 5.94 6.13 6.06 6.19. 
Houston, cents........ 6.10 6.20 6.15 6.30 
Little Rock, cents..... 5.50 5.60 5.60 5.70 
St. Louis, cents....... 5.80 5.80 5.80 5.90 
5.65 5.85 5.80 5.90 


* Holiday 
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HOLIDAY LULL MARKS TRADING IN HIDES AND LEATHER 


Markets Await Developments of New Year Before Placing Orders of 
Consequence—General Shoe Trade Featureless 


Trading in the domestic packer hide market 
has been very small. All that came out was a couple 
of little sales, one at a Wisconsin point, a mixed car 
of heavy native cows and light steers at 6c. and a 
car of light native cows at 614c., also, a car of De- 
cember bulls at 4%c. for natives and 3%%c. for 
branded, on the new terms, by the Chicago small 
packers’ hide association. Present inquiry is very 
limited and both sellers and buyers seem content to 
let things drift until after the new year on the 
terms controversy. Country hides have likewise 
been in lessened request, and bids when made were 
fractionally lower; 6%4c. for extremes and 5i%c. for 
buffs; last sales were %c. higher. 


Trading at River Plate Dull 


At the River Plate, no controversial matters 
as to buying terms interfere; also, it is an inter- 
national market. Hides there continue to show 
weakness despite the low depths to which values 
have declined. Hides in South America are running 
into better season for quality, hair, etc. Latest 
business in Argentine steers comprised two packs 
this week, 4,000 each, Anglo and Swift La Platas, 
down to $23.50, gold basis, equivalent to 7%c. c. & f. 
per pound. 

Calfskins have ruled slow and nominally 
heavy; one packer in the West was reported to have 
worked off some special point November’s at 9'4c. 
for weights straight through. Being special point 
skins, the trade was not regarded as very represen- 
tative. There was some interest reported for 
Chicago city’s in weights split on 10-pound, at 7c. 
for lights and 8%4c. for heavies, which last ruled for 
weights divided at 914c. per pound, with the holder 
nominally talking 14c. more. Kips ruled active for 
packers at steady money. The balance of Novem- 
ber holdings and some December’s were marketed 
at the last level of 8!4c. for natives, basis Northern’s. 


Leather Commitments Light 


The few features of the leather market that 
have developed during the past week have been 
chiefly in upper leathers, notably a considerably 
better business with some tanners in kid, and the 
recent active trading in reptile leathers because of 
low prices. In all lines, demand centers on low-cost 
material. Conditions in side leather are about as 
flat as they could be so far as demand is concerned, 
but there is a feeling among tanners that a better 
statistical position will help for the future. The 
expectations are that next month will witness a re- 
newal of business. Buyers are deemed very short 
on reserve stocks and a pick up in the shoe trade, 
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even if not extensive, should make for some expan- 
sion in operations. Some trading of late, in certain 
quarters, in union trim tannery run backs has been 
at 28c. for cows, reported standard quality leather. 
It is said that this price has not been generally fol- 
lowed and that the seller is slow to make further 
commitments on this basis. 


Upper Leathers Slow 


Upper leathers have been slow, with the slack- 
ness emphasized by holiday time and the end of the 
year. The business in kid has been principally in 
blacks. Boston reports that blues and grays are 
selling and that the former is listed among the good 
features of late in the market. In reptile leathers, 
there has been a considerable volume of business in 
snakeskins for some time past, but prices reported 
are extremely low. In many instances buyers have 
picked up lots of such reptile leathers below actual 
costs. In side leathers, the big factor in the market, 
evidenced for a long time back, is the insistent de- 
mand for low grades to the exclusion of anything 
else, and this has been fully reflected in the hide 
market. Naturally, the tendency is for reflection 
of relatively much more strength for low-priced 
selections than the better grades, and it is said there 
is a growing tendency for tanners to mark up rates 
on the poorer lines in an effort to force the sale of 
the superior classes. 


Little Activity in Shoes 


Holiday week is generally a featureless in- 
terval in the shoe trade. Operators generally, from 
the manufacturer to the retailer, are in an expectant 
mood as to how orders are to shape after the turn 
of the year. It is felt that retailers and jobbers are 
carrying very small reserves. There was some start 
of purchasing recently but this was curbed as the 
year closed. Rubber, because of its cheapness, com- 
petes quite extensively in some lines for bottom 
stock in substitution for leather, or for athletic 
goods, where the rubber sole is preferable. There 
have been instances of foreign competition and it 
was recently stated that a large wholesale shoe dis- 
tributor in New York placed large orders in Japan 
for tennis shoes. Reports circulated in the trade 
are that some of these can be sold as low as 25c. a 
pair. There is the same continued price pressure 
exerted on all lines of footwear, which seems to 
have gathered further momentum in the past few 
months. Other producing centers besides New 
England, are said to be going in more and more for 
cheaper lines, with the West preparing and making 
more cheap goods. There is talk of cloth coming 
into favor again for uppers. 
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NATIONAL MONEY AND CREDIT CONDITIONS 


The Demand for Loans has Increased Slightly, Due to Year-end Require- 
ments—Retail and Wholesale Collections Improved 


MONEY MARKETS 


In Eastern Districts 


Boston The reserve ratio of the Federal Re- 
serve Bank of Boston increased during the week 
from 57.8 to 59.4 per cent. The reserves increased 
about $22,000,000 and the circulation, due to the 
holiday needs, about $39,000,000. Deposits in- 
creased about $3,000,000. The situation in finan- 
cial circles has improved greatly during the week. 
Call money is 4 per cent; commercial paper, 314 to 
4 per cent; and collateral loans, 5 per cent. 

Philadelphia Local banks report that the 
money market is dull as the year draws to a close. 
The demand for accommodations is at a low ebb, 
notwithstanding the abundance of funds at reason- 
able interest and discount rates. A slight tighten- 
ing of funds, nevertheless, is expected with the 
usual year-end settlements, with little or no change 
in rates. Call money continues to be quoted at 4 
per cent, and commercial loans at 414 to 6 per cent. 


In South and Southwest 


St. Louis Money continues firm, but demand 
is below normal for this period of the year. There 
has been practically no change in quotations, as 
compared with those of the week preceding. 

Atlanta Demand for money is moderate, 
and is confined principally to seasonal requirements. 
Interest rates average from 4 to 6 per cent. 

Dallas The banking situation continues gen- 
erally quiet, with no demand for loans. The in- 
creases in the holiday trade stimulated clearings, 
and deposits are slightly heavier. 


In Western Districts 


Chicago Money continued steady this week, 
despite a slightly heavier demand, because of year- 
end requirements. Commercial paper was 334 to 
41% per cent; over the counter loans, 414 to 514 per 
cent; brokers’ loans, 444 per cent; and customers’ 
loans on collateral, 414 to 51% per cent. 

Cincinnati Movements in financial quarters 
in the past week were restricted by the year-end 
letdown. Commercial loans were limited, and there 
was practically no demand for money on call. Rates 
were unchanged, averaging 51% to 6 per cent for all 
classes of loans. 

Cleveland The money market continues be- 
low normal, and loans generally are restricted to 
moderate amounts and for immediate requirements. 
Rates of interest are comparatively easy. The 
weekly report of the local Federal Reserve Bank 
shows a fairly stable situation prevailing, as com- 


pared with that of the week preceding. There is 
an easier trend in money affairs, as compared with 
the situation a year ago. 

Kansas City Local banks report deposits a 
little larger during the past week, with a fair de- 
mand for money. Rates continue to range from 434 
to 6 per cent. The Federal Reserve statement for 
last week indicated a slight increase in the reserve 
ratio, circulation account, and in notes discounted. 


COLLECTION CONDITIONS 
In Eastern Sections 


Boston Collections have become consider- 
ably slower, and are classed as about fair. 

Rochester Despite the better retail trade, 
collections slowed down during the week. 


In South and Southwest 


St. Louis Both retailers and wholesalers in 
this district report collections improved. 

Memphis As cotton selling has been in 
moderate volume, payments on current obligations 
have been slow. 

Atlanta In the retail trade, collections im- 
proved slightly, but in other trades continued slow. 

Dallas Short term credit accounts in whole- 
sale circles were benefited by the holiday trade, 
and a slight pick-up was shown in retail collections. 

Jacksonville With the exception of a few 
retail lines, collections have not improved. 


In Western Districts 


Cleveland Collections picked up slightly 
during the week, the holiday trade rendering more 
convenient the liquidation of current accounts. 

Detroit Retail collections tightened some- 
what last week; wholesale payments were prompter. 

Kansas City The majority of reports re- 
ceived this week show that collections continue 
slow. 

Omaha While retail collections have im- 
proved, the general average still is slow. 

Milwaukee There was an improvement in 
the local collection status this week. 

Denver There is a better trend to collec- 
tions, with the week’s average given as fair. 

Los Angeles Most of the returns received 
during the week show that collections are slow. 

Seattle The improvement this week cen- 
tered in retail collections, which are reported as 
fair; wholesale and installment payments are slow. 
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Leading Industrial Stocks Hold to Downward Course Under Steady Flow 
of Tax-Selling Liquidation—Bonds Improve Slightly 


Quotations of stocks and bonds on the New 
York Stock Exchange fluctuated narrowly and 
erratically earlier this week, in the sessions that 
marked the final trading of 1931. The year was 
perhaps the most trying in American economic his- 
tory and it closed fittingly enough with prices of 
securities virtually at the lowest levels of the pro- 
tracted bear market. Apart from the hopeful pre- 
dictions which are customary at this time of year, 
there are now several good reasons for assuming 
that at least a measure of substantial improvement 
is now in prospect. Liquidation on a large scale in 
order to establish tax losses will certainly dry up 
and relieve the market of this abnormal pressure. 
In a wider sense it is apparent that more than two 
years of recessions in general business are likely, 
on the basis of past experience, to have exhausted 
the major part of the depression period. It is with 
these undeniable considerations rather than with 
any vague hopes that Wall Street consoled itself in 
this transition week that marked the beginning of 
a new year. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 








Week Ending 7—Stocks——-Shares—, cr — Bond 

Dec. 30, 1931 This Week Last Year This Week Last Year 
I 5. 5.4'6.06:54 nace 1,10G G06 Si ccvavixs $9,753,000 *........ 
EE cc h@eeawhesness © adeeaes 1,700,000 sah EE $7,172,000 
DEES cs haccaswesane “ehghaeten 1,804,700 .ccrececs 6,006,00 
MES bce da wesceseases 1,900,000 2,788,800 14,487,000 13,216,000 
NEE, | vc cuccducesces 2,400,000 3,431,100 17,366,000 15,546,000 
Wednesday .........2.6- 2,000,000 1,935,300 18,540,000 10,343,000 

ONES 6040s as ow ewes 7,400,000 11,249,900 $60,146,000 $52,283,000 

* Holiday 


Stock prices held to their downward course 
early this week under a steady flow of liquidation 
that was largely prompted by tax selling. Trans- 
actions were on a rather wide scale and the stream 
of selling orders occasioned new low records in such 
leading issues as American Telephone, Bethlehem 
Steel, Westinghouse Electric and American Can. 
United States, Steel went to its lowest record of the 
bear market as well. Rail stocks were not under 
as great pressure as some of the industrial and 
specialties issues, partly as a consequence of the 
excessive lengths to which the drop had been car- 
ried previously in this section, and partly because 
of the favorable impression created by the early 
application of the freight rate increase under the 
pooling proposal. There was nevertheless a good 


Pressure Lightens 


As the week progressed several favorable 
factors made their influence felt, and stocks re- 
sponded somewhat to the lightening of pressure. 
Foremost among these was the proposal in Congress 
to eliminate the capital gains and losses provision 
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of the revenue law so as to make tax selling of stocks 
of no avail in the reduction of the income levy. 
With this step under debate and application to 1931 
of the proposal quite possible, tax selling of stocks 
promptly declined. 


Bonds Improve 


In the bond market similar conditions pre- 
vailed, as the movements of equity and senior secu- 
rities have lately been parallel. Prices of all de- 
scriptions of bonds were down in the early dealings, 
but some of the losses were subsequently recovered. 
Here also tax selling was a pronounced feature, 
perhaps for the first time in the history of the mar- 
kets, and the pressure tended to lighten on the new 
proposal for making these operations unprofitable 
from the income tax point of view. 


BANK CLEARINGS AGAIN REDUCED 


Bank clearings for the last week of the year 
are again considerably reduced and are even smaller 
than in the preceding week. The total for all lead- 
ing cities in the United States of $4,630,517,000, is 
39.8 per cent under that of a year ago. At New York, 
the amount was $3,065,177,000, a reduction of 42.3 
per cent, while the aggregate for cities outside of 
New York of $1,565,340,000 was 34.4 per cent smaller. 
This week and last there were only five business 
days included, and the comparison with the pre- 
ceding year was for the like period. Relatively, 
clearings are a little better than in some of the 
earlier weeks of the past month or two. Again the 
declines at several of the Southern centers are small- 
er than at other points. 

Bank clearings this week and average daily 
bank clearings for the year to date, are printed here- 
with: 








Five Days Five Days Per Five Days 
. 80,1931 Dec. 31, 1930 Cent. Jan. 2, 1930 

[eee $250,000,000 $335,000,000 —25.4 $450,000,000 
Philadelphia 240,000,000 461,000,000 —48. 655,000,000 
Baltimore ....... 59,459,000 72,135,000 —17.6 81,583,000 
Pittsburgh ...... 92,240,000 144,547,000 —36.2 180,794,000 
eee 22,864,000 45,190,000 —49.4 60,443,000 
CHES éiccasvie 232,804,000 409,958,000 —43.2 600,450,000 
TOE een eee wos 85,000,000 129,487,000 —34.4 190,873,000 
Cleveland ....... 77,846,000 99,909,000 —22.2 141,043,000 
Cincinnati ...... 39,883,000 51,000,000 —21.8 67,003,000 
SE. BOGS .cisece 60,000.000 107,600,000 —44.2 145,000,000 
Kansas City .... 70,000,00¢ 101,100,000 —30.7 122,400,000 
OUNER  .cecdscces 25,000,000 32,312,000 —22.6 88,437,000 
Minneapolis . 43,912,000 62,000,000 —29.2 74,691,000 
Richmond ....... 30,000,000 33,100,000 — 9.4 40,285,000 
pS Sree 31,000,000 36,702,000 —18.3 44,334,000 
Louisville ....... 15,510,000 19,210,000 —19.2 32,055,000 
New Orleans .... 26,576,000 28,228,000 — 6.0 46,895,000 
Po Se eee 26,745,000 33,852,000 —21.0 66,506,000 
San Francisco ... 95,500,000 132,800,000 —28.1 172,700,000 
PeetianG ocvccves 20,000,000 22,639,000 —11.6 31,322,000 
Geettle «ccc cence 21,000,000 26,708,000 —21.4 37,921,000 

TORE sccctes $1,565,340,000 $2,384,291,000 —34.4 $3,379,715,000 
Wew Yet. occ ces 3,065,177,000 5,311,000,000 —42.3 7,219,000,000 

Total All.... $4,630,517,000 $7,695,291,000 —39.8 $10,598,715,000 


Average Daily: 








December to date $1,025,288,000 $1,511,615,000 -—-32.2 $1,894,754,000 
November .....- 943,602,000 1,444,730,000 —385.5 2,511,431,000 
October ...-.+.. 1,160,414,000 1,623,508,000 —28.5 2,780,899,000 
Third Quarter... 1,144,738,000 1,507,147,000 -—23.0 2,163,428,000 
Second Quarter.. 1,433,290,000 1,831,579,000 -—21.7 1,972,246,000 
First Quarter.... 1,404,600,000 1,799,904,000 —22.0 2,216,714,000 
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STEEL SCHEDULES MAINTAINED AT LAST WEEK’S LEVEL 


Structural Demands Give Some Support to Low Year-End Operations 


For nearly all forms of finished steel, demand 
was lighter during the past week, a condition which 
was not unexpected, in view of the approaching in- 
ventory period. Steel plant operations, however, 
are being maintained at last week’s low schedules. 

Although demand is chiefly from the automo- 
tive field, orders from that source are not large. 
The heavy purchases that were expected to. be made 
by one of the manufacturers of popular-priced cars 
have not materialized, as yet. Some fair tonnage in 
hot-rolled strip has come from cold-rolling mills for 
making automobile lamps. The outlook in the build- 
ing field offers little encouragement, and little buy- 
ing is expected from the railroads until the wage 
question will have been settled. 


Iron Ore Stocks Small 


On December 1, iron ore on the docks at Lake 
Erie ports amounted to 6,048,327 tons. This is the 
smallest amount since 1904, although this has no 
particular significance, in view of the fact that dur- 
ing recent years the greater percentage of ore has 
been going direct to the furnaces. Ore on docks on 
December 1, 1930, amounted to 6,466,326 tons. 

Lake Erie ports received 457,281 tons of iron 
ore during November and 14,756,430 tons for the 
season. Shipments from these docks last month 


COURSE OF GRAIN PRICES 


were 313,642 tons and for the season 11,013,286 tons. 
The Chicago district and other ports outside of 
Lake Erie points received 8,476,707 tons during the 
season, against 14,337,329 tons last year. 


Chicago Output Maintained 

Excluding the effect of the holiday shut- 
downs, steel ingot output in the Chicago area was 
expected to hold around the 20 per cent level. In- 
cluding it, the ratio was very sharply lower. The 
New Year shutdown, however, was not expected to 
be quite so severe as that beginning Christmas eve. 

A few new structural orders appeared, in- 
volving about 1,800 tons, while new inquiry totalled 
7,500 tons. Indications are that buying by three 
large users of steel during the coming quarter will 
be chiefly on a hand-to-mouth basis. Automobile 
makers are wary of increasing their tonnages until 
the January automobile shows will have tested the 
ability of the public to buy. Farm equipment 
makers expect little immediate change in business. 

A leading independent steel producer an- 
nounced-a minimum price of $1.70 on bars, shapes 
and plates for the first quarter of 1932, and this was 
expected to be followed by other makers. This was 
an advance of $2 a ton from the recent minimum in 
the price spread, but is yet to be tested. 


TURNS SLIGHTLY UPWARD 


Depression of Early Sessions Dispelled by Favorable Foreign News 


Short covering and the lifting of selling pres- 
sure turned grain prices upward early in the week, 
after a slow opening session on the Chicago Board 
of Trade. 

An unexpected increase in the United States 
visible supply figures for wheat depressed sentiment 
on Monday, and this, in addition to lack of export 
trade, brought declines of a major fraction. 


Foreign News Favorable 


The market, however, proved oversold, and 
moderate buying and a better tone in stocks brought 
a brisk Tuesday rally for closing gains of 1%%4c. to 
134c. Reports of continued bad weather, which 
might delay the Argentine harvests, aided in the 
upturn, as this pointed to the possibility of heavier 
European purchases of North American wheat. 

The other grains followed the trend of the 
leading cereal. Corn, after an early fractional loss, 
turned in a gain of 1%c. to 1%4c. on Tuesday, and 
oats and rye gained better than Ic. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 212,932,000, 


up 558,000; corn, 11,300,000, up 419,000; oats, 15,- 
651,000, up 47,000; rye, 9,504,000, off 4,000; and bar- 
ley, 4,272,000, up 2,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
WHEAT: Dee. 24 Dec. 25 Dec. 26 Dec. 28 Dec. 29 Dec. 30 
DOOEE cc cv cececuts Se Mawes Me wae 53 54% 544% 
BINGE. cwicx Sue escaes.s 4% eae cose )6«=6 EHC 
MEY fo oiieniv ccs oan. 55% 55% 565% 56% 
CORN 
SEE aa riioips.c.aleivin be 85Y, 35 36 36 
MEE Fas. dele tives veces 38% see 88 aoa 
MEN. Pic pits sl ern 9. <ivinaia ch ove 40% 40 41% 41% 
OATS: 
DOCOMbeP ce cccsccceces 2356 235% 24% 25% 
MEN ses tec cuee sean 25% 25% 26% 26% 
RYE: 
December .cccccccscsece 40 eoue hes 40 41 414% 
MM Ses doasac cancer css 45 eke ese) ESE - 148 46 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 








c eat. ‘ Flour, Corn 
Western Atlantic Atlantie Western 
Receip Exports Exports Receipts 
WeGmesday occa ccccvsccves 409,000 340,000 2,000 489,000 
pe eet rer er 543,000 218,000 25,000 284,000 
WEEE sccccccccsescesscece Ns So CAEeeas aden es 1 COR cme 
MaterGay = .ccccccescccceses cesvece hel wee”: Locman rrr 
REY a's nasia's de ve'sseicsos 1,441,000 64,000 3,000 520,000 
DRONES: cic sch cosceticsescss 201,000 169,000 2,000 311,006 
WM ac Cen ceecesemcs 2,594,000 791,000 82,000 1,604,000 
EASt YOR. ccccccccceccscses 5,130,000 1,793,000 68,000 3,740,060 
* Holiday 
+ Three days 


Dun’s Review 











COURSE OF 


15 


INTERNATIONAL MONEY MARKETS 


Usual Year-End Withdrawals Tightening Funds, Although Turnover is 
Smaller than a Year Ago—Gold Exports Resumed 


Money conditions were influenced to some 
degree this week by the usual year-end turnover and 
the stringency traditionally associated with this 
period. Although the turnover itself was not per- 
haps as large as in recent years, the desire of the 
great banking institutions to show unusual liquidity 
in their year-end statements was an important factor 
in creating a slight credit squeeze. Liquidity in 
statements has seldom been considered so desirable 
as at present, and for any speculative purposes, bor- 
rowing was strictly curtailed. There was an ample 
supply of funds, however, for the ordinary needs 
of business. 

The best indication of the actual course of 
the money market was afforded this week by the 
bidding for a new issue of $100,000,000 in ninety-one- 
day Treasury discount bills, on which tenders were 
opened Tuesday. The Treasury was forced to pay 
an average of 3% per cent for this borrowing, as 
against a rate of 2.59 per cent on a similar issue on 
November 27 and 2.88 per cent on a $60,000,000 issue 
November 20. Cost of borrowing on these instru- 
ments has been steadily upward throughout the late 
Summer and Autumn months, from the low record 
of 0.46 per cent achieved on July 27. The rate now 
paid is, indeed, close to the highest price of 3.30 per 
cent so far paid on these bills since their use was 
inaugurated in December, 1929. 


Call Money Firm 

Call money, on the other hand, held steady 
this week at 3 per cent for the official quotation on 
the Stock Exchange and the usual 14 per cent addi- 
tional on the Curb Exchange. The trend was still 
toward repayment of these obligations, as indicated 
by the current brokers’ loan total of approximately 
$600,000,000. Demand and supply were well bal- 
anced, and there were no offerings of any note in 
the unofficial outside market at a concession from 
the Stock Exchange rate. Neither were withdrawals 
by the banks of any significance. Time money also 
was unchanged from earlier levels, the rate ranging 
from 3 to 4 per cent for all maturities. Demand for 
time accommodation held at extremely low levels. 

Rediscounts at the Federal Reserve Bank of 
New York were 3! per cent, the figure established 
October 16 after several successive advances of 1 
per cent each. Bankers’ bill dealings were small, 
with the Federal Reserve again reported an active 
purchaser. Rates were unchanged at a range of 3% 
per cent bid and 3 per cent asked for thirty to 
ninety-day instruments, and 37% bid and 35% asked 
for five and six-months’ bills. Commercial paper 
was 334 to 4 per cent for prime names, all dates, and 
4 to 4% per cent for other names. 
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Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
Dec. 24 Dec. 25 Dec. 26 Dec. 28 Dec. 29 Dec. 30 
Sterling, checks.. 8.485 * 2.005 3.43 8.42% 3.41% 38.39% 
Sterling, cables... Ue eer Pee 3.43 3.43 8.42 3.39 
Paris, checks.... /.  ? [ere 3.92 3.91 3.91% 3.91% 
Paris, cables..... B3.902%$ .ccco 3.92 8.92% 3.92 3.92 
Berlin, checks... 23.70 = «secs 23.75 23.76 23.78 23.75 
Berlin, cables.... 23.7% = = ccccc 23.77 23.78 23.80 23.80 
Antwerp, checks... 13.94 ..... 13.94 13.98% 13.93% 13.89 
Antwerp, cables.. 13.95%  ..... 13.94 13.94 13.94 13.90 
Lire, checks..... B.00% 8 —s case 5.09 5.09% 5.08% 5.08 
Lire, cables..... C.00  vscwe 5.09 5.10 5.08% 5.09 
Swiss, checks.... 19.52%,  ..... 19.52% 19.51 19.49% 19.47% 
Swiss. cables.... 19.505 = = sasec 19.53 19.51% 19.50 19.48% 
Guilders, checks.. 40.13  .«.... 40.13 40.13 40.11 40.06% 
Guilders, cables... 40.14 ..... 40.14 40.14 40.12 40.09 
Pesetas, checks.. S.46% ccc 8.46%, 8.45% 8.45 8.45 
Pesetas, cables... 2): eee 8.474% 8.46% 8.46 8.46 
Denmark, checks.. 18.94 ..... 18.94 18.89 18.99 18.78 
Denmark, cables.. 18.95 ..... 18.95 18.90 19.00 18.83 
Sweden, checks... 19.09 ..... 19.09 19.14 19.09 18.93 
Sweden, cables... 19.10 ..... 19.10 19.15 19.10 18.98 
Norway, checks.. 18.74  ..... 18.74 18.74 18.84 18.70 
Norway, cables... 18.75 = ..... 8.75 18.75 18.85 18.75 
Greece, checks... ko re 1.28% 1.28% 1.28% 1.28% 
Greece, cubles... ek , reer 1.28% 1.28% 1.28% 1.28% 
Portugal, checks.. mae” aaeas 3.18 3.15 3.15 8.15 
Portugal, cables.. Ci ree 3.20 3.17 3.17 3.17 
Australia, checks 2.71% ..... 2.71% 2.74% A: re 
Australia, cables 2.72% ..... 2.72% 2.75% 2.74% .... 
Montreal, demand. 81.75 ..... 81.75 81.25 81.25 82.00 
Argentina, demand 25.70  ..... 25.95 5.70 25.70 25.95 
Brazil, demand.. | | Arc 6.20 .20 6.20 6.20 
Chile, demand... 12.06  ..... 12.08 12.06 12.08 12.07 
Uruguay, demand. 44.75 ..... 45.00 45.00 44.75 44.2 





* Holiday 


Gold Exports Renewed 

A feature of the money market that was al- 
most absent for a time is the resumption of fairly 
substantial gold movements from New York to 
various European countries. The great bulk of 
actual shipments is going to France, but Holland 
and Switzerland also are taking material amounts 
of the yellow metal. Increased earmarking of gold 
for account of foreign central banks also is taking 
place, all these transfers being occasioned by con- 
tinuance in Europe of the “crise de confiance.” It 
is not anticipated that the doubts felt in Europe 
concerning the dollar will long prevail, as gold re- 
mains available in huge quantities. There is, more- 
over, an offsetting movement toward American 
shores from Japan and China and from Latin 
America. 


Small Operations in Sterling 

In the foreign exchange market the currency 
of primary interest remains the pound sterling. 
Despite momentary fluctuations, the rate holds at 
approximately $3.40, or a discount from former 
parity of about 30 per cent. This strengthens the 
belief in the New York financial district that stabili- 
zation will be attempted at a value of about $3.50 to 
the pound. The currency is clearly being allowed 
to seek its own level, with the larger central banks 
engaging in few, if any, operations. 


South Africa Retains Gold 
Sterling continues to carry with it in its fluc- 
tuations the Scandinavian exchanges .and an in- 
fluence of great importance also is exercised on 
Canadian exchange. The Scandinavians held this 
week without extensive movements, and the Cana- 
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dian dollar remained close to the discount of 19 per 
cent established previously. Rumors that South 
Africa might go off the gold standard have dimin- 
ished, although it remains a question whether pay- 
ments in the metal can continue on the customary 
free basis. 


Other Exchanges Quiet 


French and Swiss francs, guilders, belgas and 
lire all remained at approximately former levels. 
The Spanish peseta also has achieved a measure of 
stability. German marks held close to the carry- 
over level of 23.75c., under obvious control of the 
Reichsbank. Currencies of the other Central Euro- 
pean, Balkan and Baltic States also were under the 
continuing restrictions of the respective govern- 
ments. The announcement of the Hungarian gov- 
ernment last week that a partial moratorium must 
be applied on external debt payments was antici- 
pated and caused no great interest. 


Yen Moves Widely 


Japanese yen, unloosed two weeks ago from 
the gold basis, fluctuated widely this week, the rate 
on Tokio dropping to 37%%c., as against the normal 
figure of 49.8c. Exchange experts here anticipate 
a further drop, although it is a question whether 
this will reach serious proportions. Chinese cur- 
rencies, based on silver, were stationary. South 
American units also moved only in a narrow range, 
all the currencies remaining under the control of 
the various governments. 


SURVEY OF FURNITURE INDUSTRY 
continued from page 5 


Local, or neighborhood, dealers suffered a 30 
per cent sales decrease. With some department 
stores, especially those advertising heavily, the 
decrease was not noticeable until November and 
December, when it dropped about 10 per cent. The 
downward trend of prices seems to have stopped, 
and the trade now is awaiting signs and future 
possibilities from the furniture shows to be held 
in January. 

General conditions of factory stock indicate 
no great supply or expectation of demand. Higher- 
priced business locally seems to have gone into 
custom work. Liquidation seems to be the general 
condition in the local furniture trade both manu- 
facturing and distributing, with some factories 
combining and centralizing production. 


Prospects Good for 1932 


Furniture manufacturers in the St. Louis dis- 
trict report a decrease in the production of high- 
grade furniture, but no material change in the 
manufacture of cheaper grades. Retail sales of the 
better grade are off from 40 to 50 per cent, while 
the volume of sales of less expensive furniture will 






compare favorably with the amount sold for this 
period last year. 

Prices are considerably under those of 1930, 
and competition is keen, especially in the cheaper 
grades of furniture. Manufacturers reporting on 
the future outlook point to an improvement which 
is expected early in the year, but explain that prices 
should improve; the manufacturer then can produce 
a higher-grade line. 


Retail Stocks Lowest in Years 


The January furniture exposition is now 
under way at Grand Rapids, with many new lines 
on the market, and a feeling of cheerfulness is man- 
ifest throughout the furniture industry. No im- 
provement was noted during the past year, and 
many of the factories now are operating only about 
25 per cent of their capacity. 

Retail stocks generally are reported as being 
down to the lowest point in years. No great boom 
is looked for by the manufacturers during 1932, but 
a fairly good trade is anticipated at the January 
sale, followed by a slow but steady improvement. 


Cheaper Grades Lead Demand 


Dallas is both a manufacturing and distribut- 
ing center in the furniture line, with the latter in 
preponderance. Furniture is regarded more or less 
as a semi-luxury, and its demand has been affected 
by the prevailing economic conditions. 

In the manufacturing end, there has been a 
curtailed production of 30 to 40 per cent, in com- 
parison with that of last year. Proportionately, 
there is about the same loss in the distributing line, 
with general demand for the cheaper grades. 

Prices, at present, are around 30 per cent 
below those of a year ago. Trend of prices is 
awaiting the Chicago meeting on January 4. There 
is expected to be an effort made to stabilize or 
cause a slight upward turn in prices. 
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